
Stocks - Bonds
Grain - Cotton

Bought and sold
on commission

Extensive private wire system
reaching the principal Grain and

Cotton market centers.

A. A. Housman & Co.
i is'etv \ ori. Stock Kxchatt**
J »w York f nttcwi Kxrtianirt

VmvMra: . N. Y. Coffee & «<i*ar Kxph*nf«
New York Produce E«rhnns«
Chlcajo Hoard of Trndo
AsaoritU* itrmbert of

Mrrrpool Cottoo As»orlatl<w»

20 Broad Street, New York

Branch Offices:
as W. 33rd Street, New York City

Liberty Building, Philadelphia
Woodward Blag., Washington

Amsterdam, Holland

Talks
To I nvestors

2
7 be av&race m\n win try any¬
thing nncr. Hr may cash a

check or makr a loan without
lookinc np the borrower's credit.
But if he is 'stuck,' he won't do
It a sccond time. *

A BUSINESS MAN OR MERCHANT
may take a chance on a promis¬
ing but untried customer and
give him a line of credit. Hut if
he is "stuck," he won't do it a
w.rond time.

A CBEDULOIS person may swallow
any wort of a fantastic tale ''line,
hook and sinker": hut if he ever
wakes up, he won't swallow the
same tide a sccond time.

A>n VET THOUSANDS OF INVESTOR*
will buy securities on the merest
whim or "say-so," without the
l'-asl investigation, and lose, and
buy again and lose again.

FhEY WO.NDKH why they lose;
they see their capital slip away
before t heir eyes and are helpless
to avoid the loss. But why? Why
are they not like the average
man who will try anything once,
.only?
What is the A.iswinf Write us
and we will tell you. It will bo
worth w hile.

Moody's Investors Service
JOHN MOODY. Prvuldrnt

35 haoMn Street Now York. ,N.Y.
*O.TON PHILADELPHIA CHICAGO

Railroad Bonds
Circular on request.

HALLE & STIEGL1TZ
Ue nbtra yew Yotk Stock Exchange

80 PKOAJl) BT. NEW YORK
Atlantic City llaltlmore Philadelphia

I Cities Service
Bankers Shares

Circular on request

| Mnjjuir© & Burleigh
{ ",7'i Broadway New York

7'r'.-..T/mng ( vr'UiP't X.*»7.1

J \\ ill buy Old Colony Club
Bonds or Stock

J. Wilbur Smith & Co.
20 Broad Street

Room ioi5 Tel. 1244 Rector

Currant l*aua of our

"Financial Forecast"
Ban*, without obligation.

MSTVolfe £ Co.
KbTAIILISHHD 1906

Vt;-v» (lmv.;i1«M 3»'. rfliv
41 HROAO J®T NEW VOK.it

Phone'Broad. 2I>

CENTRAL UHION TRUST CO.
of Sew York.

80 Broadway.
Bll*!l( WBH

'.III Atrnnr al Nth MrrM
M<ill«on Armor at ?'loll *tirr»
Cupllal. *niplti» and I ndhhl'i

frofll* *:io.«M>o.«»a.

I'o Holders oj Debertwc Bond) [nt#<j by
The American Agricultural

Chemical Company
In ronformlly with paragraph p. of a cur¬

tain Indenture mad" h> Th< \iti«-r!<nn Agil
rullural .'hamlcal Company to the .iitatanl
Trtmt Company of N«v York, dated th« 2nd
..ay cf l o'iruary. lt>H, notice (¦ h« rehy *lv.-n
. hat The Amerli an Agrh iiltnral Chemical
Company haa elacC<1 to 'at! n and n-de«t*i.
mid doea lierrtnr 'all In and "111 i^de^m and
pay ai t'v offi' <¦ of "aid TM't Company.
'40 Broadway, In the »'ll> of NV York, oil
the next data on v hlch In* r»'<*t oti «ald
.vheutura bond® idiall OP1' due and pa>-
aDl" fAugnat I" tl'-l '1' ..« '.<
Imndf outstanding on "Rid date at hun¬
dred and one pei renlum ilfl'.i <.! I ¦¦¦ !
vnluo thereof a d a rued In'-> .>'

Knldrra nf d"'»enuitv honda may, n ir
e1' rtion, deliver The nr ¦¦ . or m ti
prior to, ahl data, to tip* TriiM t'nim 'y at
ita Nev Vwh "fftcc, and on making «ii'h d,
livery with all r.¦.upon. attach, t tli ¦'

!'-celvc pajmen' for aid 'ho aimvo
1*1" with all tntcii irucd there.
Unit* Mnreh Uih. IMt.

TIIK AMERICAN A'I HI' 'I'l.TURAI. CMI.M
JCAL COMPANY.

M.n TIN'? A. r«>K. Ti'-aaiirrt
VlIK MAMI.A KIM TIJH I! * 11 MOAO A

t.MIMTIM. COWPOR \TION
Pita Per (rot. Clfti \eitr llr-t II'i« and
< nllaleriil Trn.l ^Inklm I'nnd ttold Hood*,
rtirnnaul to tlio pinviatnnn <'f Arliolv Mi\*h

af ih- Mortgap.' nml I'tcd of Trtirt t,t.
v Th« Manila Rln tVlr ll.Alli' ad nn«l l.lsht.
ifm Corporation to ihr midoialifni d :.« Tiu^

If , ratrd S-'i'l.' off.T!.
li \-ltf (1 f"|- !'. Ii .t|-..if

rannd ho'tdf >" <f > "King un.l lo ,* i«t
*'iM «.urn of WjCj*"!*' THounanil roiir llundrvti
-csrrif' » I'"lla hi*oiw
#|fli;,l*».1H'. at .' |.| T. !'¦ x d I"
and accrual! IntritM. *.*frri * ^-IIJ i*..

.. ,jir nndei..¦"irnad Trii '* i' 1 c wk
. 00". Mar-h 1 -»t h. IH'JI. 'tffoi. ahonld In-
.»fidro»a*il to iIm Trim |irpartm«nt Th>-

,.)*!?. ;t m rvai tllr fight to rr.|i I any and
,11 offcT-.

rill-: I 1(1 IT A HI K Tin >t I Idll'tM
OK M il Y'»Hh. Trn«trr.

n>- t.Y'MAN riMi>AI)l:8, Vltn I'loald^nt.
I>*ted Marah »th, H'.'l.

DROP IN U.S. STEEL'S
UNFILLED TONNAGE

New* Business in February To¬
talled 360,000 Tons: Ship¬

ments 909.300.

Although the new business contracted
for by the United States Steel Corpora¬
tion In February amounted to approxi¬
mately 360.000 tons, the decline In un¬

filled orders at the end of the month
in comparison with the preceding month
totalled C39.297 tons. The unfilled ton¬
nage February 2S aggregated 6,933.867
tons, compared with 7,573.161 tons at
the end of January, and 8,14S,122 at the
end of la«t year. On February 28, 1920,
the unfilled orders amounted to 9,502,-
081 tons.

During' the month the corporation
ehipped about 999,300 tons, indicating
that production was still maintained at
a rate much higher than by independent
companies. So far this month, however,
there has been no apparent revival in
business .coming into the corporation
nnd it ia expected that another sharp
decline will he recorded in the unfilled
tonnage record for March.
The following tahli' gives a compari¬

son of unfilled tonnage on hand each
month fcinee March, 1919:

mi. i9«o.
January ~.r.7:i. 1 .?-* 9.281.441
February 11,93,1,807 9.502,081

1920. milt.
Mari'ho.i'v.;,H7.1 r..4:tO,r>73

April 10,.'i:10.747 4.800.B85
i.av 10,940,4i<0 4.282,310
,Iuri» 10.978.N1 7 4,81):,85.1

,Iu!y 11,118.4tW 5,.178,661
August 10, 80.1, < TiH 0.109,1ft;
S. ptember 10.".74,804 0. J84.C38
October ... !»,8.1ft,8.vj 0,171,068
Xov<smber 9,(*2t,4SI 7,1i'8,330
December 8,118,122 8,205.306

Production of stool ingots for Feb¬
ruary, shown by the monthly report of
the American Iron and 6teel Institute,
t'or thirty companies, making about XT>
per cent, of the country's total produc¬
tion, was 1,749,477 tons, the lowest In
many years. In January it was 2,203,186
tons and in February of last year 2,865,-
124 tons. The total output for the first
two months of this year Is at the an¬

nual rate of 27,901.150 tons, compared
with a total production in 1920 of ap¬
proximately 40,500,000 tons.

DIVIDENDS CUT DOWN
BY MORE COMPANIES

Elimination of Regular Pay¬
ments Announced by Some.

Several companies announced yester¬
day either reductions or the elimination
of dividends, while some merely deferred
action, Cuts .. the Victor Talking Ma¬
chine Company and the Great 'Western
Sugar Company were largo.
The Victor company, which has been

paying quarterly dividends of $15 a
share on the common stoclt. ordered a

quarterly dividend of $10 a share. The
regular quarterly dividend of 11.75 wns

declared on the preferred stork, both
payable April 15 to stock of record
March 31.
Tho Great Western Sug;.r Company,

according to Denver despatches, declared
an extra dividend of 2'a per cent, and
the regular quarterly( dividend of 1%
per cent, on the common stock-. For the
last four years the company has been
paying the regular dividend In addition
to extra dividends amounting to 40 per
cent. a. year.

Directors of the Hydraulic fit eel Com-
pany declared the regular dividend of
$1.75 a share on the preferred stock,
payable March 31 to stock of record
March 19, but took no action on th- 7"
cent common dividend usually declared,
Tim Phelps Dodge Corporation, which

has been paying dividends of $2.50 a

quarter, announced yesterday tlv dec¬
laration of a quarterly dividend of $1 a

share on the capital stock, payable April
1 to stock of record March 1 X.
The American Agricultural Chemical

Corporation declared the dividend of 2
per cent, on the common stock, payable
in stock. «s it did three months a«o
Prior to that dividends had been paid
in cash. The regular quarterly dividend
of VA per ccnt. on the preferred stock
was declared, both payable April 15 to
stock of rocord March 21.

Royal Baking Powder Company dirt o-

tors have deferred action on the com-
mon dividend until their next meeting,
The regular quarterly dividend of
per cent, on the preferred stock was de¬
clared. payable March 31 to stock of
record March 15.

Directors of the " handler Motor Com-
pany declared tho regular dividend of
$2.r>0 a share on the capital utooli, pay-
able April 1 to stock of record March 21.
In announcing tho dividend tho presi¬
dent said: "Business for some tlmo has
shown a marked Improvement and ship¬
ments aro on a satisfactory baals and
ar3 steadily Increasing. Chandler Motor
Company is In a strong cash position,
has a large volume of business on Its
hooks and has no Indebtedness outside
of currant accounts."

PITTSBURGH COAL EARNINGS.
a Hi.'27 n Charp It r (I II. < om-

Plted U Itli HO.lltl III I fl I ».

The report of the Pittsburgh <o;il Com-
nany of Pennsylvania i'or tiie year ended
December "1, 1920, shows net Income
after all charges but hofore Federal
taxes, of $10,032,716, equivalent to *16.27 a
share earned on the aggregate common
and preferred stocks, whi *h share
equally ufter tho payment of 6 por cent,
dividends on each. In tho preceding year
tiie net income amounted to $S.W a share
on the stock.
Gross receipts were #4* compart d

with $37,808,131 In the preceding y»ar, and
expenses and tu\ca $34,2!M.O*4, asainst
t~' 212,234. Depletion, depreciation, niter-
eet. <te.. smounted to $3,98S,7W, compared'
with .3.1*il,lS1 maUnc net Income before
f.ixr< fM.«W2.715. Preferred dlvld. nds to¬
talled $3,l»i.0<»> and common dividend*
$1.6"*.4fO. leaving a surplus for the year
of $7,194,281. For Federal ta\»;? for the
preceding year $4M.ftto was charged off,
making the total profit and loss surplus!
aa of Deeembsr si, 1920, $ao,f!>T9.$2s.

MnrnTV aARK ihvidkmi.

Directors of th" Liberty Bank of New
York at a special meeting on -VVednea-
das declsi' d the regular <iuarierly divi¬
dend of l«n per < nt, for tho qUnrler
ending Mm h "I. pujsbh March "I to'
stockholder- of r vi'd March >>. I .ir-j.
tor# ot lln; I.i. e« ty '-'..curttie* C irpora-
tion declared yesterday tho t-etiu r
imafcrly dividend f * por ent on ihe
preferred stock for ill* quarier ending
March 31. payabl* Mnrch ."1 to st'ic:-
hoid. is of i 'mi March 31.
IIAVli you an sum for sale? t>o you «nnt

In lill.V .1 K,>,mI U*l"l '.<1! t IJWU'k
|| i l Ill V .oM'.e !¦:*<.ho jr >n The

v »¦'

INTEREST CREDITED
MONTHLY

On / counts Subject to (lied
Special Rotes on / ioic Deposits

{ nitcfi States
Mortgatjr <\ Irust

Company
" i Ctdttf Strrf

niio\uu .it ; hi m
M \ iiiHON nt 1M ii ¦*

I :a» II nT»ti i i h st»i v* . H i
< Arilai, A.xr> vupi.ls t9.ooo.t9o

\

BROWN BROTHERS&CO.
Established 181S
59 Wall Street

Philadelphia New York Boston

Investment Securities
The decline in commodity prices is the important
factor determining the current trend of fixed rate

securities. We shall be pleased to make suggestions
for investment in high grade corporation bonds and
notes and in preferred stocks and foreign government
and municipal issues, l-ists of securities sent upon
request.

A Century of Service

BROWN, SHIPLEY 6? COMPANY
Established iSio

HeadOffice Office for Travelers
Founder* Court, Lothbury i<23 Pall Mall

LONDON, E.C. LONDON, S-W.

Stone & Webster
INCORPORATED
E«taJ>tiahod IMC

147 Milk St. 120 Broad'.njr jg So. Dearborn St.
BOSTON NEW YORK CHICAGO

With thirty yeaw e*p«rlence in th« mtnijemcnt and cwiHiikiIoii
of Public Utility and Industrial Properties, oar organisation is
pr»pa;«d to raaka

INVESTIGATIONS AND REPORTS
on

VALUATION AND OPERATING EFFICIENCY

AMER1CAN-HA WAllAN
LINE CUTS DIVIDEND

Reduction Is to Conserve
Cash, Say Officials.

Directors of the American-Hawaiian
Steamship Company have cut the cor¬

poration's dividend from J2 a share a.

quarter, which has been paid since 1910,
to 75 cents a quarter. It is payable on

April 1. The earnings statement and
balance shoot of the corporation for the
last year have not been made public.
Officials of the company said yester¬

day that the corporation has been un¬
der influences which had disorganized
the business of every other shipping
company and that the reduced dividend
at this time was to conserve liquid
cash.
The corporation was extremely pre s-

perous during the war. and In cash,
stock, and regular dividends has paid
its stockholders more than 500 per cent,
since 1916, prior to the increase of its
capitalization from 00,000 to .">00,000 shares
or stock.
The company's capital was readjusted

when W. A. Harriman bought into th^
orporation, taking approximately a

fiftli interest in it. Its capital was in
creased at that time from no,000 shares
Of >100 par value to 500,000 shares of $10
par value, and In March, UC0, 4S.V30 of
those share;- were offered to it.i ,itoci<-
holders for |75 each.

WOULD UNITE B. & M. LINES,
I onsoliiial Ion of Kahnlillsrlri Rill

Passes Vermont Honnc.
MontpkMEtt, Vt.. March 10..The Bos¬

ton aiiil Maine Railroad Is permitted lo
..oneolldat.) all Its subsidiary lines In
Vermont Into a single corporation in a
bill pa stiff] to-day by the Houm or Rep¬
resentative*. The measure gives the
Public Sen'ice Commission Jurisdiction
over consolidations of railroad com¬
panies in certain cans, and although
the merger urovitdons apply generally to
railroads in the State which parent or¬

ganizations may decide to tnl<e over. It
waa atatrd that In practicable applica¬
tion it resolved down to the Boston and
Maine.
The subsidiary road* which the Bos¬

ton and Maine is said to desire to con¬

solidate under one corporation are the
Passumpelc and Connocticut Iliver, Ver¬
mont Valley, ft. Jolinsbury and Take
Champlaln, Montpelier and Wells Hivnr
and the Fell I van County companion, all
operated in Vermont and controlled by
the Boston and Maine.

In 1915 i similar bill, paused by the
Senate, was 'tilled In the House. No
opposition waa offered the measure this
year.

CALIFORNIA STANDARD REPORT

$41.1)2 n Slinrf In 1 1»2«>, mi In-

crease Over

The annual report of the Standard
Oil Company of California shows net
profits for 19_'0 after depreciation, deple¬
tion and taxes of J41.656.234, or $41.92
a share earned on the outstanding capi¬
tal stock. This compare* with $31.0o2,-
768 In the preceding year.
Net earnings were $59.413.*19. aifn!n.«t

$48,566,227 in 1919. and depreciation nnd
depletion wi re charged off at $9,798,503,
compared with $8,176,220. Federal taxes
agBrefrated $7,960,000. compared with
$9,827,139, and dividends $1",913,261,
ag-alnst $1.8,415.396, left'. Ing a final sur¬
plus for the year of $27,742,991.

Francisco, March 10..Stock¬
holders of the Standard Oil Company
voted to-day to Issue $15,000,000 stock
of the corporation to be sold to Its em¬

ployees, who will be assisted In paying
for It by a bonus from the company.
The new Issue will brir.g the corpnrn-

tlon'n capitalization up to $ 115,00<\000.
The stockholders voted to reduce the par
value of the company's stock from $100
a share to $23 a share. Its old dlrec-
tors and officers weir reelected to-day
in the annual meeting of fhe corpora¬
tion's stockholders.

COFFtr.
T'ie ranfe of prices in > -irrJay's

cc/fee futures .Market follows:
\A t'dnes-

Open. II.(th. !><)*.. I'loix? day.
\tnvn.mA r,.ga r.ss-oo r>.*a

July. «.M> ti.Xi ft ".", «.27-rW fl.20
September... H «, (17 C u'.-ar «',.cn
Dcwmbi r... B.iw T.'KI fl.W 7 "3-wJ .00

cari.kv
T'.lo a to 17.'> rsis lower. Pol ar »»i* *0

hlslier, at C43CO. Ir.*r|i»nu» wir-hanited, si
!»M ¦«. Il»e«.|ptS m.000 l»m.- nil St.. 000
hug., '-.it 'op- futures V< in (I .. ,s hither.
Ro >is uM,.o«i0 heirs nml stock 8.1.12.O00 hass
Receipts at perl" .'!0,000 buss. a«alti«i IV.000
ss> "Hr and 13,000 t-we \ rs- ago. ^ao

is. lie had Sti.000, »(mlr«l M.000 nnil 18.00O,
id .1 ur'tisliv il.tlOO. easiest 10,000 >md 10 rvrfi

hn -r, r«spsetlvely. Fine v««th»r in t > <1
irl'"s or Fno 1'aulo, cloudy In one nnd tain

rr.A/.niAN statistic*.
l.as! I.asi

Tes'eriiny. «ei-k month.
N V. de !v»r>s... 14 Ml 16.401 16,l«.'i
v. <>. deiivr ies .. '.'.this «..;«.» r.,r.n7
Total deliveries... 17.2** 1S.208 2I.T.IO
V .. V.rk . oek. .1,171."02 1.1.1* "l.> J IS!|I,S"7
Nrw Ofleans stn.-k ...a:!1l»30 2S»,7!>4 lOO.f'SS

eck at nil ports.). i1.490.'K!A l.SW.mr.
\ float... 7.".?, 80H T.u.iou isa»,tt00
visit)!# sut>p'\ I.100.HM 2,114,7J» l.soo.an:
l.ast yssr's vtstblfel.OM^MQ l.Si,*,Tiij

A RAILROAD
EQUIPMENT BOND

Investment Haling "A A"

Term 16 Years
Yield 7%%

I .-

W'c are oflering a

bond conforming to
the above descrip¬
tion. We consider it
a real investment op-
portunity and shall
be glad to furnish
details on request.

Ask. for circular 11-4

J. G. WHITE & COMPANY
INCOKrORA'IED

37 WALL STREET, NEW TOIIK

FOREIGN BANK STATEMENTS.
I.ondon, March 10..The Ban it o(

England's weekly statement shuns the
following changes;
Total reserve Inc.. £823,000
circulation Dec. 82V000
l'.'iilton Dec. 2.HK6
Other securities lire, ft,207,000
Cther deposits Dt'C. 0,-73,<*00
i'ubltc deposits Dec. .'JTio.OOO
Nates reserve Inc.. 827.000
Government necurltles Dec. .",2>0,<iO0
f'roportlon of reserve to liability, 13.75 i*r

cent.: lait week. 12.24 per cent, flute of
dlsrount. 7 per cent.

I'arih, March 10..The weekly state-

ment of th* Bank of France

changes as follow.®:
Francs.

inr IN.009
Gold In hand. "I" ,.185.000Stiver in liand " wglMO.OOONote* In circulation ,*3.000
Treasury OeportU 55'i

i.eral deposit., £«.!'.."" discounted ,829.000
" SttU; l'w.bob.ooo franca.

BID AND ASKED QUOTATIONS
N. If. fcTOt K IXC1ANGR QUOTATIONS.
To the following prices accrued Interest le

to b« added In e\cry case.

FOIlEiaN BONDS.

City of IV nip
City of Chrletlanla 9.'.

04'City of ZuM' h
ArK»!iitlnp Intern. Re, 1946
Hciglan 8b
Kingdom of Belgium 0» 5"
Klngdom_Kf Belgium 7'v- It) 10... ''

A
!M>4
!'
.JOT a

P i

!»U5iar.-vla. Pom. of, 6s,
auada. I>on>. of. ii"'e», 1021

Canada, I>oni. of, 1996... J'"Canada, iJom. of, 1929. -

Canada. Doin. o». if ;1 s" <

T>ai.!nh 8afjj'-aDenmark He «''*
i'!ilnn« t;ov. llu Kug Ry. 6e, 1051 >" «

Norway 8s Ml1-*
Cuba Extern. .".a, 1041
Proviii. e of Allwrta 4H- MV4
Cub* Extern. Ps. aeries A. 1849 7.»>»
Cuba K\tern 4'4», JIM#
Dominican Rep. 9a, 1068 J1" i

city of i.yon* 15 >r. 6a, 193-1
City of Mai i-IUcs IS yr. 1P.'.4. 7>
city of Bordeaux lis yr. 6". 19.14 7.-
City of Copenhagen 'J*. yr r.'-o, 19 i a

French Government f»!». 1st lefiie. 9.'
rencli, Parle City (V<, 1921 '.'* .

Gov. of Switzerland 8a, into.... lot! .

.:apane»« tiov -I!j» stcr loiui. i9""i
Japan*** f'iOV. 4'.je, 2d series. 1925 *.'-
Japanese Gov 4s. ster. loan. 1931. ill «

Japaneee, Tokto City fie, 1952
II K C.I Br ft lr .. yr .">< .. I >'1

fn K (it Br A lr '1 yr 5 if. '.> «,
r Ki;t Br £ lr m ,r :¦ -

l "n K C.t Br Air JOT > r 5 .. 1*'.",. v
,

Mexico Extern (iter 5a of '99, 191 ,

Mixlro lCxter-, K"ld 4s of '04, M
Kingdom of Italy 6 yr 6V4°4 6 . s'

UNITED STATES OOVEBNMENT BONDS.
Bid. Ask.I Bid. A»k.

2* rcg.... I'tovUvs f'an cpn.
4s coup...103* 108 [P I 4* '.>4.

bh'i
f> .

11 I

Si'fc

90

Closing price* of etocke In whl< H there
were no tianeactlone yaaterday;

Hid. Ait.
Adams Ux. 21Vk ;irt
Air Hcdti' t 35 H7
Alliance li. 70

A Cable.10'.
A ''i, a pf pi
Allied C p* R9
X X Gh pf. 7.1)4 75
vlh Sue.129
\m Cr. 1st. 90
\ ui n pf »r,
Am B S pf 70
\m H'. Si 4.*> 49
<lo pf 87 89

Ani Can pf *7
n i-i c r pf.112'4 114
Am chicle. SI 23
\ m ( oal... M fl2
AtnOoto pf ei
A Drug a. <i'4
*m Kxp.. 120
An fee pf. «i
Am I.t'ud. 4i
do pf.... S.1'4

A boeo pf.Kwi
Am M » o. ».>
\ Ited of 10U
V Shlpbldg ..

i.. pf ..

Vm s f.ri
^ F< Fy pf flit 4
\ni Snuff..10-J
do pf.... 7"
Am Bum T S:;

<lo pf ... 8l'4
\« l Toh pf f)0
\ir T <. c 40
AmWhol pf 91
AmWool t>f 93
Am TV r pf t!<1
\m /"rir rif ril
A Drv O'ls 'j.l
do 1«t pf
do Vii j.f. is

Assets ft..
A.Us Tck. It

ir.o
JIM

Ml

(jfi

1.10
«7%
48
mi

1(19

r.i]
91

10*.

83 V

>¦0
ft".

Hi'4

Bid.
At Blr & A 3V)
At Br fin 910

,ii

. o

.-'l

lo pf
Au» Nl' ii..

tin ) f....
Auto Pp vs.

ilo yf. ..

Br :d 1. pf
Bartioitl th

tin pf.
1 larri"'! 11A
BatoplhiH.
Btech 'rk.
BMh M rt.
Beth K 7%. P"
Booth F... "«
do 1st.... 28

Bkii i: ilsoii *¦<
Bkn 111 ot 7'i
Bkn t) Dts
Brown Sh..
Buf .( Pus. TO
do pf. ¦.. "

Buf B * P "7
Ho pf.... 90

Burns Pros *

do pf....105
Bush T""rr.
Buf.' V'.u..-.

A*i:.

n;
110
10

1« ,

1'l

116
10"

r.
( .¦ n Sroi.,. lo
c-.so pf :-u
< as- I' or ,4

URofX.I 17.1
C»rt I't.-I
do 1st pf. ..

do 2il pf
CM * Alt
do "f .¦¦

Chi'' E I ft .i
CANW pf.. 101
( St I' * '»

'lo pf 8.'
ccc * Stt. <r»
do pf 68

Cleie A IIU 84

Hid.
ColAS 1 pf 60

.!o 2d pf. 43
Cnl KAl pf 97
Col l.ph pf
Comp Tal». M
Con Cigar, 60
do pf.... n

Con Coal M ..

Con Can.. 674
do pf

Con Inrur. 014
Corn I'r IX. H1>V4
do pt 100

Cnx Carp. 86
. ru fitl pf. P*
i ii Cane pf

tiH A H pf 0fvi
Davlxon ch 244
I) i, A W.114
I >*. liicr*.. 14',-4
i »f«r«' pf.- *7
I)rt Edison o»

i * Mck
pet ITnlted 70
l>la Match.107
II H 8 & A 34
Durham H. S3
do pf.... ".">

Elk H K pf .".OH
Kl-c Stor.100
Kmer Bran 7
(In |>f.... 33

Pndl-J pf.. ®34
Fed M A 3 <".
do pf.... CI

Kalrbar.H*. 37
Ki/Oior Bdy *4
do pf.... 90

(j.vi clears A0<t
do i>f.... PO'*
(to deb pf K'l

Gn A Tank 4*
<;illl1end pf si
Goodrich pf 73
Cranby ... 20
(jrevna C.. 21
Olf f?t 1 pf 72',i
Tlnhlrs El.. II
Hartman... 70
liar* pf...l07
llork Val.. 67
ffoniaataka 49%
Ilvdrati Ml 11
lnd Be* pf. M
Int Aftr pf 43
In* NUk pf HO
Int Pap pf. P'l
do pf at. 724

Int Suit... M'k
luiti on., 3'j
Jewel T«a. N
do pf.... 2l j

k rt<» pf
liavar ... 70
do In' pf P'l

l<SpTrt'-o pf 7ft
do %<l
KH Will pf T3
Kmn-e C Ift'j
In. o A D M 4
do pf.... CO

l<res|r« Ffl.131
<1o pf 102

Kress H Jf. 75
I.n iledtOaa 40
!. H A W.. 9
1.1* A My..140

,i,» pf....104
!, (TB'-tt IV.140
.n r d pf..H«>
i,«w 1 pf «:.

>U< 2d pf.lOO
Maltlsor .. !."<
Man Melt.. 4
M«n V.VcH

fie. pf 100
Martin IT- H'4
Mackay 11'*
do pf.... 30

Mnnatl fin* 70
do pf

Marlln II.. 10<%
Math Al!<.. I.v,
Ma Tip flt 74',
do pf.... 97

Ma*«»H >¦ 4'fc
00 lid pf. 2

rat pf M
Mich Can.. 17

110
.544
«»T
pi
7*4
«r.
6H
90
6.1
*'«
1034
00

:»
220
18
jri

IK)
io>4

14«>
tt
3*4
05

»i4

12*
71
109

17

4»4

WHJ

101
734

10»i
10

14.-.
10..\
H.'i
41
iau

J64
10-,
134
inn
00

11 3

P'l
04
1.1
20
70
99
S't
4%

»<)
PI

Bid. Auk.
M8PABHM
d> pf.... f* 6*'.»
do 1 1... 684

Mor A E».. ea
Mont P pf. 98
MullIn* By. 24H
do pf.... PO
NCiHL. 9* iu;
Nat Acme "1 32'
Nat B1d pf.l0*4 111
x.u o * s so ar,
do pf.... 63 IK

N'nt endt.. C'i 2'
NatLAB pf P« 9
Nat Eaad. 724
do of.... 101 >a

NriyM 1 pf x
dn 2d pf. 4*^

NY L A W M
NVC A HM, 42

<!0 1 ht pf. 32
ilo 2d pf "i0

MVPock pf 4f. »
n y ship n ;ti
NorfAW pf 6!>
Nnnnally ..

( H i;- A B h--4
Otilo Kurt.. 46
On* ?'lvor.
Oils ?.! pf. ..

('t 19 fitl pf 12
I Owemn tl pf
I'ac l oaaf. 1R
do l«t pf. <10
do 2d pf. 4."

I'nc T A T. 7
IV Mall.. M'4
Penn S Ptl. 1t
I'enn'y pf.. P't
l'ira M pf 34
Pet-Mu ... C.4H tS".
do pf 113

Thlllp J... 30'J 37'4
do pf.... 30 7"

Pleroo A pf 7S i»
Pi-tee O pf 73^ 7«\4
rnv c pf tin »i3o
Pitta Ptl pf «0 82
Pond Crk.. 12Vi
Pr H C. pf. 03
Pub Be rv.. CO
Rand 21
Ky H 8 pf 104
R.-n A Bar. 100
Robt rtela.. «
Hep Ml pf 95
B»m l*t pf
do 2d pf ..

Favnjra A. 13
F RbU pf...!^ 103
Bloat-8 pf. 70 *4
H Por S pr «d *10<l
Ntand Mill ion 140
ft»rn B pf. 0* 10O

IPfvldeb pf.. H2't 95
«up Btl rf. 97 *
T.-*a» I. T.HO C23
TldoW Oil. 114
Tob Prd pf *s
TWEAVp-t 1»
Twin City. 38

d .> pf
Undcr>»d ..Iffl
do pf.... 101

Un CI* Ht.184 *2(K)
«o pf.,..loo i<>«

In nni*.. OSH 91
do l*» pf. 41
do 2d pf. 49

t: r Kip..
V ny It, pf 23
PS CI T- pf 41
i n In AI pf 1W
CK f«t pf 111^
|\| I C A <. i.T t
V.1 lly A P
VlraudO'l 0

, n eber t H m
| Weat 1 pf. 30
W est A Br 9»1
nv.r P pf. 07
Wicker* ft 15**
Vllaor. rf..
'Wis on... ".0
Wool*th ..lion tv>
do pf K>o »nm
.Ej dividend.

jod
11

64
10
OH

90
»M i

1W

IfSI
if*
43

13
04
01
22
100
110

»
100

in

pi
20
4!'A

1..T
130

61

99

11

PH'i
fifl
17

33

Exempt from All Federal, State, Municipal and
Local Taxation in accordance with decision of

United States Supreme Court

Joint Stock Land Bank
5% Bonds

(Issued under the Federal Farm Loan Act)

The United States Supreme Court on February 28, 1921, upheld both the con

stitutionality of the Federal Fatm Loan Act creating the Joint Stock Land Bank system,
and the tax exemption features of the Joint Stock Land Bank bonds issued under this Act.

Thia decision definitely establishes the legality of the Joint Stock Land Banks
and the tax exemption feature of these bonds.

These 5% Bonds are exempt from taxa¬
tion to the same extent as Liberty 3Ms

Joint Stock Land Bank bonds are instrumentalities of the United States Govern
ment and are issued under rigid Government supervision. These bonds are secured
either by Government approved first mortgages on farm lands or by Government
securities.

Joint Stock Land Bank bonds are a legal investment for all fiduciary and trust

funds under jurisdiction of the Federal Government, and are acceptable as security
for Postal Savings and all other deposits of Government funds.

We Offer

Joint Stock Land Bank 5% Bonds
Dated May 1, 1919 Optional May 1, 1924 Due May 1, 1939 *

Dated Nov. 1, 1919 Optional Nov. 1, 1924 Due Nov. 1, 1939

Denominations $1000 and $500
Interest payable May 1st and November 1st

Prices, at market to Yield over 5J4%
Descriptive circular with complete details of these securities will be forwarded on request.

The Equitable Trust Company of New York
37 Wall Street, New York

Halsey, Stuart & Co., inc. William R. Compton Co.
49 Wall Street, New York 14 Wall Street, New York

l b< atatements contained la this advertisement. while not guaranteed, are based upon Information and advice which we believe accurate aud reliable

$1,000,000
Province of Manitoba

Dominion of Canada

5 Year 5ro Gold Bonds
Dated March 1; 1«21 Due March t,

Principal and semi-annual Interest (March I md September 1'. payable at thf Union Ra* k </
Canada in New York. In United States gold coin, or at the option of thp holder in Montreal.

Toronto or Winnipeg, coupon bonds in the denomination of JI.000 rcgi 'erabV
as to prin^pal.

Exempt from any present or future taxes imposed by
the Province of Manitoba, including any Income Tax,
and from Municipal and School Taxation in the
Province. Legal investment for savings banks in

Connecticut, New Hampshire and Vermont.

These bonds arc a direct obligation of the Province ot Manitoba
and all payments in discharge thereof are payable from the eencra!
revenues. The Government of the Province has power to lev\
direct ta\cs upon all taxable property within the Province to pro¬
vide for payment of principal and interest of these bonds

Price 90/4 and interest, yielding about 7Hc'c
(For payment in United States Funds)

T1l« MMMttkMI IB rM» *<tTcrti»*ni«nt In utmtl o(Br1»I «ta'Mnrar* *nd MUMtri no n Hlrh
w« rolled IB th« poKBMe of bond* W« do not guarantM hilt * H *o correct

The National City Company
Main Office s National City Bank Building

Uptown Office: Sth Ave. & 43rd St.
Ofl, n In tneri thai Fifty CWu fht ' ft'atn n<t<i Cgnnin

METALS.

I.**d March
Aluminum . .

(Juli ksl|v«r ....

Antimony .....

n*tl ium, *oft.
Ptatlnam, If
t'lKtlnum, 10* Ir
Klrc. cop., «pot.
IJlec. rop.. M*r

11*1 k Iron. No. 1,
X foundry

}.!* Iron, No. f,
"lllron

| 1 ¦« Iron, plalo.
Hp. 2 (tllcon ,

4.10
MOO

P.20

March 10.
Hid. Afked.

4.3'i
!i4 CO

IdO.OO
h.30

J70 00
4«* oo

$11*1.00
!3.»T't

82.40

81 W

II***. Iron, ritl« 27.0<» . 17 00
blls . l*lt:« 43.SO . 43.50

f»O.NDON, March lO..Fonffwlnt *r* th*
rioting metal quotations:

f « *

Copper, *pot *"> 17 0 ut»
'f>pp»r. future*.. fl«l 5 o up
Kino cop, *pot... 70 0 0
l.!*o future# 71 0 0

fm i.. 1 flal»» o( future*. 400 ton*.

tain Tln> "P"' ,4'' 10 " "P

12 $Ti* T'"' ,utur'* 1">S 0 0 tip

M*rch 9.
a. AnlN><!
lO 4.1.%
00 *4.00

8.VI n<)
?o r,:«
.. »7n no

.*.*. 0(1
#1041 (HI

Chant**.
7*
0*

{I

32 50

.1 AO

HI rait* IM 10 0 up ti ifrHI ¦I1B ......«.*. ."» JV V 14.' m .» MM

H»IM, *pot 80 ton*, future*. MO ton*.
T .**«!, *pot IA 0 0 up 13

19 10 0 ««|> 17
Fpoltor, *pot_._
¦^poltot. futqrw

0 off
t off

18*
10*

Hisnoi ri ptf irtO n i < rmi
la J t'iicrci.t j * nv t. i of ti'

direcior* of the Mi* f Pacific Rait*
;o*d company th« following w* < .-

"<l directors: \\. i l-'oiter, c > l'«
OerndOTff, Mufhitt and 'I
I ftcr. T if tnk« th« pl*CWS of N I
Brndy, A H. V *«in. .1 H Mcneimn
r«->-nn<-d. ;ind of A IfOBfcPhMl. rif
r<wd. Vi *nciw in tlv roatil - u*

tit* " *r* filled by thr #!«.<
Hon of Jm C Drus. . Rtrlixm » «»;<.
W. C I'otfr «"l ' <J. flm« TI»»

ch*»ig#« «tn mail# l» aoaipU Wl'.n tu«

Clartes »*«.


